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First Metro Group wins at the PDS Awards

In photo during the awarding ceremony are (L-R) Philippine Dealing & Exchange Corp. president and 
COO Antonino Nakpil, SEC Commissioner Vicente Felizmenio, First Metro vice president David 
Ignacio Estacio, First Metro senior manager Bernice Joyce Nobleza, First Metro vice president 
Annagraziela Banaad, First Metro senior vice president Christopher Ma. Carmelo Salazar, and OIC of 
PDS Group Ma. Teresa Ravalo.

For eight years in a row, First Metro Investment 
Corporation, the investment banking arm of the 
Metrobank Group, won the Top Corporate Securities 
Market Maker at the 2019 PDS Annual Awards. It 
also ranked 5th in other two categories: Top 5 Fixed 
Income Dealing Participants and Top 5 Corporate Issue 
Managers/Arrangers (Investment House). 

Its wholly owned subsidiary, First Metro Securities 
Brokerage Corporation (FirstMetroSec), ranked 4th in 
the Top 5 Depository Brokering Participants category. 

The PDS Awards recognizes members of the 
investment community and market stakeholders 
that exhibit outstanding performance, leadership, 
innovation, and contributions to the robustness of                                                                      
the domestic capital markets from January to 
December 2018. 

First Metro bags Benchmark Bond Deal award for ÆON Credit’s debt issuance

First Metro received recognition from regional investment 
magazine Alpha Southeast Asia for arranging the P1 billion debt 
issuance of ÆON Credit Service (Philippines), Inc. 

The ÆON Credit issuance is a landmark and pioneering transaction 
in the Philippine capital markets. It is the country’s first-ever deal 
under the ASEAN+3 Multi-Currency Bond Issuance Framework 
(AMBIF) and only the second issuance in the region. It is also 
the Philippines’ first fully-guaranteed debt facility of the Credit 
Guarantee and Investment Facility (CGIF) and the first security by 
a restricted issuer and non-reporting company to enroll in the 
Philippine Dealing & Exchange Corporation (PDEx). 

According to Alpha Southeast Asia, the issuance is “a milestone 
deal for the region’s bond market, let alone a feather in the cap of 
the Philippines. The deal not only plays a key role in fine-tuning 
the implementation of AMBIF in the Philippines but also serves 
as an important benchmark for issuers that may seek to tap 
intraregional capital markets moving forward.”  

In photo during the awarding ceremony are (from L to R) First Metro deal officer Ines 
Margarita Pagdanganan, Alpha Southeast Asia publisher & CEO Siddiq Bazarwala, 
CGIF senior investment specialist Shin Tanimura, and First Metro first vice president 
Arsenio Kenneth Ona.
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Deals for the Quarter

First Metro appoints new investment banking head

Daniel Camacho
Executive Vice President
Head of Investment Banking Group 

First Metro announces    
the appointment of Daniel 
Camacho as executive vice 
president and head of its 
Investment Banking Group. 

Mr. Camacho has over 
20 years of investment 
banking experience. For 
the last 17 years, he was 
based in Hong Kong with 
regional responsibilities. 
Prior to joining First Metro, 
he was executive director 

leverage and telecom/media finance at WestLB AG (HK). He also 
worked in debt raising and financial advisory at GE Capital,  
ABN AMRO, and the Bank of the Philippine Islands. 

First Metro chairman Francisco Sebastian said, “We are very 
happy to welcome Dan Camacho at First Metro. With his long 
track record in a highly competitive market like Hong Kong and 
extensive investment banking experience in the region, he is the 
right person to lead our investment banking team during this 
period when Philippine capital markets are poised for dramatic 
growth that is supportive of continuing economic expansion. 
Mr. Camacho should be able to raise the level of energy, 
competence, and creativity of our investment banking unit and 
spearhead the realization of our vision for First Metro to be a 
respected investment bank in the region.”

Mr. Camacho graduated cum laude with dual majors in 
Management of Financial Institutions and Economics from           
De La Salle University and obtained his Master’s in Management 
degree from Northwestern University - Kellogg Graduate School  
of Management.  

for Acquisition and Strategic Finance, Asia at Natixis (Hong 
Kong), a French investment bank with presence in 38 countries 
worldwide, where he specialized in originating, structuring, 
and executing deals in the field of acquisition, leveraged and 
structured finance for various industries across Asia. Before 
joining Natixis in 2011, Mr. Camacho was executive director for 

Bureau of the Treasury sells P236 billion Retail Treasury Bonds

First Metro executive vice president Daniel Camacho (6th from left) joins the representatives from the Bureau of the Treausury and other joint issue managers during the  
RTB Roadshow in Iloilo City.

The Bureau of the Treasury (BTr) raised a total of P236 billion
from its sale of Retail Treasury Bonds (RTB). This is the BTr’s
second largest RTB issuance (the biggest was P255 billion in 
December 2017) and its first for the year. 

The issuance was oversubscribed by 7.9x from the initial planned 
issue size of P30 billion. During the auction held on February 26, 
2019, the BTr awarded P114 billion. An additional P122 billion was 
raised during the public offer period.

Treasurer of the Philippines Rosalia de Leon said, “The combination 
of a positive macroeconomic outlook and the unwavering support 
of the investing public contributed to the resounding success of 
our RTB offerings.”

The 22nd tranche of RTB issuance from the Philippine government 
has a coupon rate of 6.25% and will mature in 2024. Proceeds from 

the RTB sale will be used to finance the different programs and 
projects of the government, including health services, educational 
programs, and public infrastructure. 

First Metro is one of the joint issue managers of the RTB Tranche 22
offering, together with BDO Capital & Investment Corporation,
BPI Capital Corporation, China Bank Capital Corporation,  
RCBC Capital Corporation, and SB Capital Investment Corporation. 
Development Bank of the Philippines and Land Bank of the 
Philippines are the joint lead issue managers. 

“With RTBs, we are helping our fellow Filipinos 
reach their dreams and at the same time become 
co-authors of the promising story of our country.”
- Rosalia de Leon
   Treasurer of the Philippines
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Deals for the Quarter

First Metro salutes Wilcon on its 2nd anniversary as a 
listed company and celebrates its investment milestones

Becoming a $1 billion Company
From one modest 60-sqm store in 1977, Wilcon has grown to a 52 store 
network strategically located nationwide with store size of 6,000 to 18,000 
square meters. Wilcon is now a household name and a leading home 
improvement and construction supplies retailer in the country.

After 20 years as a family business, Wilcon stepped up to become a public 
company by listing in the Philippine Stock Exchange on March 31, 2017.

From its IPO price of P5.05 per share, Wilcon’s share price after 2 years has 
tripled to P15.48. In spite of a weak stock market in 2018, Wilcon has beaten 
the market, outperforming the PSEi by 199% points since the IPO.

Wilcon’s market capitalization has now reached over US$1 billion (P63 
billion as of end-March 2019), 207% higher than its IPO 2 years ago.

Performance and Growth
Wilcon’s spectacular stock price performance has been supported by 
impressive growth in the company’s operating and financial results. Since 
the IPO, average annual growth in Stores, Sales and Net Income have been 
19%, 31% and 44%, respectively.

Wilcon is considered by analysts as a “barometer” of consumer spending 
and housing development, both key drivers of the country’s inclusive 
economic growth. With favorable demographics and the government’s 
“Build, Build, Build” infrastructure push, Wilcon is poised to be an active 
player and beneficiary in the economy’s high growth prospects in the 
foreseeable future.

Wilcon joins MSCI Philippines Small Cap Index
Wilcon Depot, Inc. has just realized what ought to be the key aspiration of 
Philippine listed companies, that of becoming a globally investable stock.

Since November 30, 2018, Wilcon has been included in the MSCI Philippines 
Small Cap Index, which means it is now a highly liquid and investable stock 
that suits global fund managers’ investment strategies.

MSCI Inc. is a world leader in equity and bond indices construction and 
services which global financial analysts and investment fund managers use 
to compare portfolio returns and, more importantly to invest in it. As of 
3Q2018, total assets benchmarked to MSCI equity indexes stood at over 
$14.8 trillion globally.

Wilcon is now tracked by a pool of global investors, much larger than that 
of the domestic market. This improves its stock price potential that further 
enhances shareholder value. Thanks to the healthy run of Wilcon’s share 
prices in the past two years, and with a free float of 34%, Wilcon’s free-float 
market capitalization has reached P22 billion or $409 million, surpassing 
MSCI’s hurdle of $345 million.

Your company can be the next Wilcon
First Metro, Wilcon’s partner in its journey from a family business to 
a globally investable company, has long been an advocate of capital 
markets development.

First Metro president Rabboni Francis Arjonillo said, “Our thrust is 
to bring new names to the market and explore new frontiers 
thereby promoting economic growth and deepening the capital 
markets by widening the investor base. We encourage midsize 
companies and family-owned corporations to take the road that 
Wilcon took. By going public, private companies can stand to gain 
opportunities for huge value creation, as market capitalization can 
go beyond their accounting book values. This will allow them access 
to more fund-raising options, improve tax efficiency, and refresh 
one’s public image through increased visibility and afford them 
increased credibility.”

With an IPO, a family business can transform itself into a 
professional, recognized name in the business community. It 
can open doors towards prospective partnerships, investment 
opportunities, and unprecedented expansion.

Wilcon Chairman Emeritus William Belo said, “Going public has 
definitely benefitted Wilcon in many ways. Access to capital, 
which enabled us to expand at a faster pace and serve markets 
that were long ready for Wilcon is the more obvious advantage. 
Increased public awareness because of the IPO has also helped us 
widen our customer base and reaffirmed our top standing in our 
sector especially with the “seal of credibility” accorded to publicly 
listed companies. More focus has also been given to improving 
operational efficiencies to achieve consistent and sustainable 
earnings growth.”  

Since its IPO in March 2017, Wilcon’s stock price has tripled. Its market cap is now 
over US$1 billion.

Sureste Properties, Inc.

PHP40,000,000,000
Term Loan Facility

Co-Arranger

March 2019

Philippine Savings Bank

PHP8,000,000,000
Stock Rights Offering

Sole Issue Manager
Bookrunner

Lead Underwriter

January 2019

Republic of the Philippines
(Bureau of the Treasury)

PHP 235,916,435,000
5-year

Retail Treasury Bonds

Joint Issue Manager

March 2019

PHP 21 Billion
(5.05 per share)

PHP 45 Billion
(10.90 per share)

PHP 63 Billion
(15.48 per share)

Wilcon

PSEi
7,333 7,980 7,921
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AROUND THE METRO

FAMI celebrates Women’s Month with the ‘Smart Women Invest’ Workshop

Joining the worldwide celebration of Women’s Month, First Metro 
Asset Management, Inc. (FAMI), the fund management subsidiary 
of First Metro, hosted Smart Women Invest, a financial and 
investment literacy workshop specifically catered to help Filipinas 
transform from savers into investors. 

Money Mavens
FAMI tapped two of the country’s leading female finance experts 
to help their fellow Filipinas in their journey towards investing. 

Leading the workshop is FAMI president Karen Liza Roa, a 25-
year expert in the field of finance. With a career that spans both 
domestic and international banking operations, she has a wealth 
of experience that fuels her financial skills. She has worked with 
some of the most renowned global companies in banking and 
asset management, such as Chase Manhattan Bank, SunGard Asia 
Pacific, trust banking groups of Philam Bank, and Citibank NA. She 
also served as president and CEO of Philam  Asset Management, 
Inc. (PAMI). Roa was also a lecturer at the country’s top 
universities, Ateneo de Manila and University of the Philippines, 
teaching business courses on strategy, investment management, 
and financial services.

Rose Fres Fausto on the other hand, is known as FQ Mom. She 
was an investment banker turned full-time homemaker and now 

In photo are FAMI president Karen Liza Roa (seated, 6th from left) and finance expert Rose Fres Fausto (seated, 5th from left) together with the participants of the 
Smart Women Invest Workshop.

a writer, speaker, and resource person on money and family. Her 
career draws its roots in banking as an analyst at Far East Bank 
and later on as assistant vice president for corporate finance at 
one of the country’s leading investment houses. She also had a 
consultancy stint for a USAID renewable energy project. Today 
she discusses money, parenting, women issues, and the use of 
Behavioral Economics principles in different aspects of life in her 
books, columns, online shows, talks, and workshops. 

Figuring Out Finance
Roa and Fausto engaged an eager audience of fellow go-getting 
women in an animated discussion about finance. Roa said, “Finance 
doesn’t have to be as daunting as it seems. Women can do it—and 
excel in it, too.” 

One of the highlights of the workshop was the online FQ Test, 
which determines the participants’ standing in terms of Financial 
Intelligence Quotient (FQ). Fausto said, “In order to have a high 
FQ, women must first understand their relationship with money. 
She also added that those who didn’t fare well in the test need not 
worry because their FQ scores are not cast in stone. They can be 
improved by tweaking some of their money habits and unleashing 
the female characteristics that are actually good for investing, 
allowing them to go beyond saving.”

The best part about a healthy FQ is that its concepts can be learned 
and, in turn, shared with the family. Fausto said, “Women are large 
influencers in their community so a woman with high FQ can be a 
driver in raising children with smarter money sense, build a career 
and investment life that is fruitful and lucrative, and even lead 
a household and home that is sufficient and stable. Again, with 
fortified FQ—women have proven once again that they’re on top of 
their game.”

(continued on page 5)

“The event was intended to motivate and empower 
women through the discussion of financial 
intelligence. This allowed the audience to learn 
not only how to protect existing resources, but 
more importantly how to grow one’s assets.                  
By doing so, women are transformed from savers 
into investors.”
- Karen Liza Roa
   President
   FAMI
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AROUND THE METRO

FAMI offers a short-term investment option

FAMI launched its newest mutual fund, the First Metro Save 
& Learn Money Market Fund (SALMMF), giving investors an 
opportunity to earn more from a short-term investment.

FAMI president Karen Liza Roa said, “FAMI understands that a 
well-diversified, investment plan should have within it leeway 
for short-term investment. SALMMF is made specially for that. 
It lets our clients make the most of their money in a short 
period of time with the least amount of risk and penalties.”

FAMI’s latest fund is invested in government securities, time 
deposits, short-term deposit agreements, and other securities 
with a tenor of less than one year. Roa said, “This makes 
SALMMF a better version of your savings account. It allows 
you to take advantage of higher yielding instruments without 
putting on hold your big purchase decisions. This investment 
gives you easy access to your money when you need it.”

Roa added that investors who are not content with the current 
market environment can invest in SALMMF while they wait 
for better opportunities. “We want to give them the flexibility 
they need. So instead of simply putting their investments on 
hold, they can park their money for a profit.”

A Complete Suite of Products
This latest addition to FAMI’s array of mutual funds gives 
investors a wider selection of investment products. 

Besides letting investors choose in which currency (peso or 
dollar) or security (fixed income, equities, or a combination of 
both) to invest, they now have a choice when it comes to the 

tenor of their investment, whether short-term or long-term. 
Roa said, “For years, FAMI has championed long-term investing, 
and we have proven our fund management expertise with the 
rate of return our investors have enjoyed by staying invested. 
This time we want them to reap the benefits of investing with 
more immediacy.”

In 2018, FAMI won top awards in the 10-year return category 
for fixed income, balanced, and equity funds from the Philippine 
Investment Funds Association, the trade organization of mutual 
funds in the Philippines.

Aside from their Save & Learn Mutual Funds, which they actively 
manage, FAMI also offers passively-managed funds. Last year, 
FAMI introduced the passively managed First Metro Consumer 
Fund on MSCI Philippines IMI, which tracks the performance of 
a consumer-themed index that it co-developed with globally 
renowned index provider MSCI, Inc. 

In 2013, FAMI, together with its parent company First Metro, 
launched the Philippines’ first exchange-traded fund, the First 
Metro Philippine Equity Exchange-Traded Fund (FMETF). The 
FMETF is a passively-managed fund that can be traded in the 
PSE. It tracks the performance of the Philippines Stock Exchange 
index (PSEi), allowing investors access to a broader market at 
lower expense ratios.

Roa said, “Knowing our investors means knowing that they have 
different investment goals. That’s why we continue to innovate. 
We want to encourage more people to invest and provide them 
the best possible investment solution.”  

FAMI celebrates Women’s Month... (continued from page 4)

Securing a Financial Future
As a member of the Metrobank Group, FAMI holds a veritable 
reputation in asset management. FAMI’s mutual fund business is 
adept at promoting savings mobilization and advocates investment 
literacy, making it the perfect partner for women to learn, live, and 
start loving finance.

Besides the women-centric learning in finance and investment,     
the attendees also received a free investment in First Metro 
Consumer Fund. Roa said, “This is our way of thanking the women 
who attended our workshop. The First Metro Consumer Fund 
is invested in industries that benefit from the Philippine family 
consumption and expenditure pattern. These are industries 
supported by women and mothers in our country. This is a great 
way to start their investment journey.”  

FirstMetroSec wins awards from International Finance

FirstMetroSec, the stockbrokerage arm of the Metrobank Group, 
was awarded by the UK-based publishing firm, International 
Finance, as Best Online Broker and Best Online Trading Platform 
versus international peers.
 
During the awards covered period, the company introduced 
FirstMetroSec PRO, by far the most advanced online trading 
platform in the Philippines, specifically designed for active traders. 
This platform is packed with more tools and features than a 
professional trading terminal and is light enough to be accessed 
through a web browser. In the same period, FirstMetroSec 
introduced its paperless account opening process, another 
breakthrough in the financial field, taking away the need for printed 
forms or office visits.  

“Both awards inspire the whole team. 
We will continue to innovate and 
work hard to best serve our clients, 
whether they are passive investors or 
active traders, looking into stocks or 
mutual funds, here in the Philippines 
or anywhere in the world.”
- Gonzalo Ordoñez
   President
   FirstMetroSec
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Economic & Capital Markets Briefing
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